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OOFGNQPIKVWFŒZŒDCPFCUGPRTKOGTQU
[UGIWPFQUOQNCTGU.CHCUGSWKTÕTIKECEQPUKUVKÎGP
EKTWIÈCOCZKNCT
QUVGQVQOÈC.G(QTV+EQPCXCPEGFG
OO'PNCHCUGRQUVSWKTÕTIKECUGTGCNK\ÎGNFGVCNNCFQ
[UGEQNQEÎTGVGPEKÎPOGFKCPVGRNCECU*CYNG[UWRG
TKQTGKPHGTKQT
'PNCGXCNWCEKÎPGZVTCQTCNFGNRTQITGUQFGNRCEKGP
VGTGCNK\CFCFGURWÃUFGVTGUCÌQUFGKPKEKQFGNVTCVC
OKGPVQUGQDUGTXCNCNÈPGCOGFKCFGPVCNKPHGTKQTFGU
XKCFCOOCNCK\SWKGTFCEQPTGURGEVQCNCHCEKCNUG
OCPVKGPGGNRCVTÎPFGETGEKOKGPVQJKRGTFKXGTIGPVG[GN
RGTſNNKIGTCOGPVGEÎPECXQ
(KIWTC
'PNCGXCNWCEKÎPKPVTCQTCNFGNRTQITGUQFGNRCEKGP
VGUGOCPVKGPGNCFGUXKCEKÎPFGNCNÈPGCOGFKCFGPVCN
KPHGTKQTOOJCEKCNCK\SWKGTFCEQPTGURGEVQCNCHC
EKCNRTGUGPVCWPCUQDTGOQTFKFCJQTK\QPVCNFGOO
[WPCOGLQTÈCGPNCUQDTGOQTFKFCXGTVKECNSWGCÕP
UKIWGFKUOKPWKFC'PNCUHQVQITCHÈCUKPVTCQTCNGUNCVGTC
NGUFGTGEJCGK\SWKGTFCUGEQPſTOCNCENCUG+++ECPKPC
[NCENCUG+++OQNCTDKNCVGTCN'PNCHQVQITCHÈCKPVTCQTCN
QENWUCNUWRGTKQTUGCRTGEKCNCHQTOCFGCTEQQXCN[NC
GZRCPUKÎPVTCPUXGTUCNOCZKNCT
(KIWTCGPNCQENWUCN
KPHGTKQTUGQDUGTXCNCHQTOCQXCNFGNCCTECFCKPHGTKQT[
NCEQTTGEEKÎPFGCRKÌCOKGPVQNGXG
'PNCTCFKQITCHÈCNCVGTCNFGET¶PGQFGRTQITGUQRQ
FGOQUQDUGTXCTNQUKPEKUKXQUUWRGTKQTGUGKPHGTKQTGU
EQPWPCOGPQTTGVTQENKPCEKÎPRQTNCPKXGNCEKÎPQFGU
EQORGPUCEKÎPFGPVCNEQNQECPFQCNQUKPEKUKXQUUWRG
TKQTGUGKPHGTKQTGUGPUWUDCUGUÎUGCUJC[VTKRQFKUOQ
EQPGNEWCNUGQDVKGPGNCGUVCDKNKFCFQENWUCN
(KIWTC
'PNCTCFKQITCHÈCRCPQT¶OKECQDUGTXCOQUNCTGOQ
FGNCEKÎPÎUGCFGURWÃUFGNCGZVTCEEKÎPFGNVGTEGTOQ
NCTKPHGTKQTK\SWKGTFQVCODKÃPSWGEQPVKPÕCNCCFGEWC
FCRTQRQTEKÎPEQTQPCTCÈ\
(KIWTC
4'57.6#&15
6TGUCÌQUFGURWÃUFGJCDGTKPKEKCFQGNVTCVCOKGPVQ
UGNQITCTQPNQUQDLGVKXQURNCPVGCFQUCNKPKEKQ'NGZC
(KIWTC
'XCNWCEKÎPGZVTCQTCNFGRTQITGUQ
(KIWTC
'XCNWCEKÎPKPVTCQTCNFGRTQITGUQ
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OGPENÈPKEQGZVTCQTCNTGXGNCSWGUGEQTTKIKGTQPNCUTG
NCEKQPGUGUSWGNÃVKECUUGNQITÎNCEQTTGEEKÎPFGNCJK
RQRNCUKCOCZKNCTEQOQEQPUGEWGPEKCFGNCQUVGQVQOÈC
.G(QTV+FGCXCPEGOCZKNCTFGOONCOCPFÈDWNC
CWVQTTQVÎJCEKCCTTKDC[CFGNCPVG&GGUVCOCPGTCUG
NQITÎWPDCNCPEGHCEKCN[CFGEWCFQRGTſNEQPWPCUQP
TKUCCORNKC[EQTTGFQTGUDWECNGUCORNKQU
(KIWTC
'PNCGXCNWCEKÎPKPVTCQTCNſPCNUGQDUGTXCCFGEWC
FCUQDTGOQTFKFCJQTK\QPVCN[XGTVKECNCNKPGCEKÎPPK
XGNCEKÎP[EQTTGEEKÎPFGNCOQTFKFCETW\CFCCPVGTKQT
'PNCUHQVQITCHÈCUKPVTCQTCNGUNCVGTCNGUFGTGEJCGK\
SWKGTFCVGPGOQUNCEQPUQNKFCEKÎPFGNCENCUG+ECPKPC
[OQNCTDKNCVGTCNNCEQTTGEEKÎPFGNCOQTFKFCETW\CFC
CPVGTKQT[RQUVGTKQTDKNCVGTCNGNFGUEQNCRUQVTCPUXGTUCN
OCZKNCT[NCCFGEWCFCKPVGTEWURKFCEKÎP
(KIWTC
'NRTQVQEQNQQTVQFÎPEKEQSWKTÕTIKEQRGTOKVKÎSWGGN
RCEKGPVGCNſPCNFGNVTCVCOKGPVQQTVQFÎPEKEQRTGUGPVC
TCCFGEWCFQRGTſNHCEKCNRQTGNCXCPEGGKORCEVCEKÎP
OCZKNCT[NCIGPKQRNCUVKCFGTGFWEEKÎPFGNOGPVÎP[
RQTNCGNKOKPCEKÎPFGNCCUKOGVTÈCFGPVQCNXGQNCTJCEKC
NCK\SWKGTFC[NCGNKOKPCEKÎPFGNCOQTFKFCETW\CFC
CPVGTKQT[RQUVGTKQTENCUG+ECPKPCDKNCVGTCNENCUG+
OQNCTDKNCVGTCNNÈPGCUOGFKCUEQKPEKFGPVGUCRTQRKC
FCUUQDTGOQTFKFCUJQTK\QPVCN[XGTVKECN5GQDVWXQWP
CFGEWCFQRCTCNGNKUOQTCFKEWNCTIWÈCFGFGUQENWUKÎP
ECPKPCGKPEKUKXCWPCCFGEWCFCGZRQUKEKÎPFGNQUKP
EKUKXQUOCZKNCTGUGPUQPTKUC[WPGZEGNGPVGDCNCPEG
HCEKCN
(KIWTC'NRCEKGPVGTGURQPFKÎDKGPſUKQNÎIK
EC[RUKEQNÎIKECOGPVG[SWGFÎOW[UCVKUHGEJQEQPNQU
TGUWNVCFQUFGNVTCVCOKGPVQ
2CTCNCTGVGPEKÎP[GUVCDKNKFCFFGNVTCVCOKGPVQCFG
O¶UFGEQPUGTXCTNCUFKUVCPEKCUKPVGTECPKPCUUKPEQPUKFG
TCDNGOQFKſECEKÎPUGRQUKEKQPCTQPTGVGPGFQTGUVCPVQGP
NCCTECFCUWRGTKQTEQOQGPNCCTECFCKPHGTKQT
(KIWTC
'PNCTCFKQITCHÈCNCVGTCNFGET¶PGQſPCNUGCRTGEKC
WPCCFGEWCFCTGNCEKÎPGUSWGNÃVKECFGENCUG+EQPWP
#0$FGQJKRGTFKXGTIGPEKC[EQTTGEVCUKPENKPCEKQPGU
FGNQUKPEKUKXQUUWRGTKQTGUGKPHGTKQTGU
(KIWTC
'PNCTCFKQITCHÈCRCPQT¶OKECUGQDUGTXCSWGUG
TGCNK\ÎNCHCUGSWKTÕTIKECEQPEKTWIÈCOCZKNCTOGFKCPVG
QUVGQVQOÈC.G(QTV+EQPCXCPEGFGOO5GRWGFGP
QDUGTXCTNQUFKGPVGURTGUGPVGUEQPGNCFGEWCFQ
RCTCNGNKUOQTCFKEWNCT
(KIWTC
(KIWTC4CFKQITCHÈCNCVGTCNFGET¶PGQ
(KIWTC4CFKQITCHÈCRCPQT¶OKEC
(KIWTC
'XCNWCEKÎPGZVTCQTCNſPCN
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#WVQTGUEQOQ$CKNG[[,QJPUVQPJKEKGTQPTGHGTGP
EKCCSWGJKUVÎTKECOGPVGNCUOCNQENWUKQPGUENCUG+++
GUSWGNÃVKECUJCPUKFQVTCVCFCUUQNCOGPVGEQPTGVTQ
EGUQOCPFKDWNCTUKPGODCTIQXCTKQUGUVWFKQUTG
EKGPVGUKPFKECPSWGNQURTQEGFKOKGPVQUDKOCZKNCTGUUG
JCPJGEJQO¶UHTGEWGPVGU-YQPTGEQPQEGSWGNC
OCNQENWUKÎPENCUG+++GUSWGNÃVKECHTGEWGPVGOGPVGGUV¶
EQODKPCFCEQPWPCFKUETGRCPEKCXGTVKECN.CPCVWTCNG
\CFGNCCPQOCNÈCRTQXGGKPFKECEKQPGURCTCTGCNK\CTWP
TGRQUKEKQPCOKGPVQSWKTÕTIKEQ[FGGUVCOCPGTCNQITCT
CTOQPÈCHCEKCN5GJCKPFKECFQSWGNQUECODKQUXGTVK
ECNGURWGFGPCHGEVCTNCECPVKFCFFGTGEKFKXCOCPFKDW
NCT$QVJWT[2TQHſVGVCNOGPEKQPCTQPSWGGZKUVGP
PWOGTQUQUGUVWFKQUUQDTGNCGUVCDKNKFCFFGURWÃUFG
NCEKTWIÈCFGWPOCZKNCT,CMQDUQPG/QNFG\%QU
VC[2TQHſVOCPKHGUVCTQPSWGXCTKQUGUVWFKQUGUVCDNG
EKGTQPSWGUGJCOCPVGPKFQNCGUVCDKNKFCFFGURWÃU
FGECODKQUXGTVKECNGUGPNCRQUKEKÎPFGNOCZKNCT
2JKNNKRU,QJPUVQP[6QORCEJTGRQTVCTQPSWGGNVTCVC
(KIWTC'XCNWCEKÎPKPVTCQTCNſPCN
(KIWTC%QORCTCEKÎPFGRGTſNKPKEKCNſPCN
(KIWTC4CFKQITCHÈCRCPQT¶OKECſPCN
(KIWTC4GVGPEKÎP
(KIWTC4CFKQITCHÈCNCVGTCNFGET¶PGQſPCN
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OKGPVQQTVQFÎPEKEQSWKTÕTIKEQGPRCEKGPVGUENCUG+++
GUSWGNÃVKEQUSWGPQUGGPEWGPVTCPGPETGEKOKGPVQ
KPENW[GWPCHCUGFGQTVQFQPEKCRTGSWKTÕTIKECEQPFGU
EQORGPUCEKÎPFGPVCNFGNCOCNQENWUKÎPUGIWKFCFG
WPCHCUGSWKTÕTIKECGPFQPFGUGTGCNK\CPNQURTQEG
FKOKGPVQUSWKTÕTIKEQUPGEGUCTKQU[RQUVGTKQTOGPVGNC
HCUGFGQTVQFQPEKCRQUVSWKTÕTIKECSWGKPENW[GVGTOKPC
FQ[FGVCNNCFQQTVQFÎPEKEQ
.CVÈRKECFGUEQORGPUCEKÎPFGPVCNGURCTCTGVTCGT
QTGVTQENKPCT NQUKPEKUKXQUOCZKNCTGURTQENKPCFQU[
RTQENKPCTNQUKPEKUKXQUOCPFKDWNCTGUTGVTQENKPCFQUC
WPCKPENKPCEKÎPCZKCNO¶UPQTOCN'UVQKPETGOGPVCNC
UGXGTKFCFFGNCOCNQENWUKÎPENCUG+++FGPVCN[TGUWN
VCHTGEWGPVGOGPVGGPWPRGTſNHCEKCNOGPQUGUVÃVKEQ
CPVGUFGNCEKTWIÈC.CFGUEQORGPUCEKÎPFGP
VCNRTGSWKTÕTIKECFGVGTOKPCNCOCIPKVWFFGNQUECO
DKQUSWKTÕTIKEQU[GUGNHCEVQTRTKPEKRCNGPGNÃZKVQFGN
VTCVCOKGPVQ.CCWUGPEKCFGWPCFGUEQORGPUCEKÎP
FGPVCNÎRVKOCEQORTQOGVGNCECNKFCF[NCECPVKFCF
FGNCEQTTGEEKÎPQTVQFÎPEKEC2TQHſVGPTG
RQTVÎSWGFGPVTQFGNCLGTCTSWÈCFGNQURTQEGFKOKGP
VQUFGNCEKTWIÈCQTVQIP¶VKECEQPGUVCDKNKFCFCNCTIQ
RNC\Q NCKORCEVCEKÎPOCZKNCTGUGNRTQEGFKOKGPVQ
O¶UGUVCDNG[UWOCPVGPKOKGPVQEQPſLCEKÎPTÈIKFC
KPVGTPCQEQPCNCODTG[CSWGPQVKGPGKPHNWGPEKC
GPNCGUVCDKNKFCFFGNCUKORCEVCEKQPGUOCZKNCTGU
2QTQVTCRCTVGEQKPEKFKOQUEQP4G[PGMG[%JGOG
NNQSWKGPGUGUVCDNGEKGTQPSWGGPRCEKGPVGUVTCVCFQU
EQPKORCEVCEKÎPSWKTÕTIKECEQPQUVGQVQOÈC.G(QTV+
CFGO¶UFGNCTQVCEKÎPFGNEQORNGLQOCZKNQOCPFKDW
NCTVCODKÃPRTQFWEKFCGPPWGUVTQRCEKGPVGLWPVQEQP
GNVTCVCOKGPVQEQPXGPEKQPCNFGQTVQFQPEKCRTQFWLG
TQPWPCQENWUKÎPGUVCDNG[CFGEWCFCUTGNCEKQPGUGU
SWGNÃVKECUEQPDWGPCGUVCDKNKFCFCNCTIQRNC\Q
2TQHſVOCPKHGUVCEQPTGURGEVQCNCGUECNCFGVKGORQ
FGNQUECODKQURQUVSWKTÕTIKEQUSWGNCOC[QTÈCFG
NQUECODKQUVCPVQGUSWGNÃVKEQUEQOQFGPVQCNXGQNC
TGUQEWTTGPFGPVTQFGNQUUGKURTKOGTQUOGUGUFGU
RWÃUFGNCEKTWIÈCVCNEQOQNQRWFKOQUQDUGTXCTGP
GNRCEKGPVGSWGUGTGRQTVC'UFGUWOCKORQTVCPEKC
SWGNQURCEKGPVGUCSWKGPGUUGNGUJCTGCNK\CFQFGU
EQORGPUCEKÎPFGPVCNWUGPNCCRCTCVQNQIÈCQTVQFÎP
EKECFWTCPVGCNIWPQUOGUGUFGURWÃUFGNCEKTWIÈC
QTVQIP¶VKECRCTCRGTOKVKTNQITCTGUVCDKNKFCFGPNCU
GUVTWEVWTCUGUSWGNÃVKECU[FGPVQCNXGQNCTGU[NQITCT
WPTGUWNVCFQVQVCNCTOÎPKEQ
%10%.75+10'5
'PNCRT¶EVKECENÈPKECNCGNGEEKÎPGPVTGXCTKQURTQEG
FKOKGPVQUSWKTÕTIKEQUUGDCUCGPGNGZCOGPENÈPKEQ[
GPNCGXCNWCEKÎPEGHCNQOÃVTKEC7PCFGNCURTKPEKRCNGU
QEWRCEKQPGUFGNQUQTVQFQPEKUVCU[EKTWLCPQUOCZKNQ
HCEKCNGUGPGNFKCIPÎUVKEQ[RNCPGCEKÎPFGNVTCVCOKGPVQ
FGNQURCEKGPVGUSWKTÕTIKEQUGUNCCRCTKGPEKCGUVÃVKEC
ſPCNFGNRGTſNFGVGLKFQUDNCPFQU2CTCNQITCTWPRGTſN
ÎRVKOQGPNCHCUGRQUVSWKTÕTIKECFGDGT¶PGXCNWCTUGGN
DCNCPEGFGNQUEQPVQTPQUFGNQUVGLKFQUDNCPFQU[NCU
RQUKEKQPGUTGNCVKXCUCPVGTQRQUVGTKQTGUFGNCPCTK\NQU
NCDKQU[GNOGPVÎP
2GUGCSWGGPUWOC[QTÈCNCUTGEKFKXCUGUSWGNÃVK
ECUQEWTTGPFWTCPVGNQURTKOGTQUUGKUOGUGUFGURWÃU
FGNCEKTWIÈCGNRCEKGPVGOQUVTÎGUVCDKNKFCFGUSWGNÃ
VKECHWGDGPGſEKCFQEQPNCGUVCDKNKFCFQDVGPKFCRQT
GNCXCPEG[NCKORCEVCEKÎPOCZKNCT[NCFGUEQORGP
UCEKÎPFGPVCNSWGEQPVTKDW[GTQPCNCGUVCDKNKFCFQENW
UCNTGUCNVCPFQNCKORQTVCPEKCFGNCHCUGFGQTVQFQPEKC
RQUVSWKTÕTIKECEQPGNFGVCNNCFQ[NCTGVGPEKÎP
'UVGTGRQTVGFGECUQFGOWGUVTCSWGNCTQVCEKÎPFGN
EQORNGLQOCZKNQOCPFKDWNCTGPEQPVTCFGNCUOCPGEK
NNCUFGNTGNQLGUUCVKUHCEVQTKCGPRCEKGPVGUEQPOCNQENW
UKÎPENCUG+++GUSWGNÃVKECCUKOGVTÈCHCEKCNFGPVQCNXGQ
NCT[RCVTÎPFGETGEKOKGPVQJKRGTFKXGTIGPVG
4'('4'0%+#5
 2TQHſV49(KGNFU*9%QPVGORQTCT[QTVJQFQPVKEUTFGF5V
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